



























































































      TXLHQHVHQWUHJRODFXOPLQDFLyQGHPLFDUUHUD\
      HOLQLFLRGHPLYLGDFRPRSURIHVLRQDO

$0,63$'5(6    -RVp0LJXHO)LJXHURD
      ,QRFHQWD$OYDUH]GH)LJXHURD
      /HVGHGLFRFRQDPRU\DJUDGHFLPLHQWRHVWH
      DFWRFRPRXQDUHFRPSHQVDDVXVP~OWLSOHV
      VDFULILFLRVJUDFLDVSRUVXHVIXHU]R\DPRULQ
      FRQGLFLRQDO

$0,(63262    2VZDOGR%DOFiUFHO2UWL]FRQDPRU\JUDFLDV
SRUWXDSR\RLQFRQGLFLRQDO

$0,6+,-$6    0DUtD-RVp%DOFiUFHO)LJXHURD\
      0DULDQLWD%DOFiUFHO)LJXHURD
      TXHVRQPLYLGDPLWHVRUR\ODVDGRUR

$0,6+(50$126   $QD$OYDUR*ODGLV0LJXHO*ULVHOGD\
0DULHORVJUDFLDVSRUHODSR\RPRUDO\HFRQy
      PLFRTXHPHEULQGDURQ

$0,668(*526    2VZDOGR\0DU\FRQJUDWLWXG\UHVSHWRSRUHO
      DSR\RUHFLELGR

$ PLV IDPLOLDUHV \ DPLJRV \ D WRGDV ODV SHUVRQDV TXH FRQWULEX\HURQ HQ PL IRUPDFLyQ

















      'U6HUYLR,QWHULDQR
      'U.XUW'DKLQWHQ







































































































D SDFLHQWHV SHGLiWULFRV HQ 6HSWLHPEUH GHO   HQ ODV FOtQLFDV GH OD )DFXOWDG GH
2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODVHUHHYDOXDURQDSDUDWRVGH
ORV WLSRV $UFR /LQJXDO $UFR 7UDQVSDODWLQR %DQGD \ $QVD  %RWyQ GH 1DQFH \ 3ODFD
+DZOH\   6H OHV SUDFWLFy XQ H[DPHQ FOtQLFR PHQVXDO GXUDQWH ORV PHVHV GH )HEUHUR D
$JRVWRGHO /DFRQGLFLyQFOtQLFDGHO DSDUDWR VHGHWHUPLQyHYDOXDQGR ODFRQGLFLyQ
HVWUXFWXUDO \ OD FRQGLFLyQ GH OD FHPHQWDFLyQ  /DV  HVFDODV HQ ODV TXH VH HYDOXy OD
FRQGLFLyQFOtQLFDIXHURQ([FHOHQWH%XHQD0HGLD5HJXODU\0DOD/RVUHVXOWDGRVUHYHODQ
TXHDORV\PHVHVSRVWHULRUDVXFRORFDFLyQORVDSDUDWRVSUHVHQWDQXQDPHGLDQDGHORV
GDWRV TXH FRUUHVSRQGH D &21',&,Ï1 &/Ë1,&$ 5(*8/$5 \ GHO   DO  PHV OD
PHGLDQDGHORVGDWRVVHHQFRQWUyHQ&21',&,Ï1&/Ë1,&$0$/$/D&21',&,Ï1
(6758&785$/ KDVWD HO PHV  VH HQFRQWUy FRQ XQD PHGLDQD GH ORV GDWRV LJXDO D
&21',&,Ï1 (6758&785$/ 0(',$ \ GHO PHV   DO  GLFKD PHGLDQD IXH
&21',&,Ï1(6758&785$/0$/$     /D&21',&,Ï1'(/$&(0(17$&,Ï1
KDVWD HO PHV  VH HQFRQWUy HQ XQD PHGLDQD GH ORV GDWRV LJXDO D &21',&,Ï1 '( /$
&(0(17$&,Ï15(*8/$5\GHOPHVDOGLFKDPHGLDQDIXH&21',&,Ï1'(/$






















VX YLGD ~WLO D GLYHUVDV IXHU]DV WDQWR PXVFXODUHV FRPR WDPELpQ IXHU]DV GH OD RFOXVLyQ
PDVWLFDFLyQPDQLSXODFLyQ GHO SDFLHQWH \PRYLPLHQWRV UHDOL]DGRV SRU HOOD RGRQWyORJRD
(VWRVDSDUDWRVDOYHUVHDIHFWDGRVSRUHVWDVIXHU]DVVXIUHQGHWHULRURHQVXFRQGLFLyQ(QOD
OLWHUDWXUD DFWXDO HO WLHPSR GH YLGD GH XQ DSDUDWR QR HV UHSRUWDGD HVSHFtILFDPHQWH \ VH
FRQRFHPiVELHQGDWRV HQ FXDQWR D OD IXQFLyQTXHGHVHPSHxDQ SRU OR WDQWR IXHGHYLWDO
LPSRUWDQFLDFRQRFHUVXUHDOFRPSRUWDPLHQWR

(Q  HVWH HVWXGLR VH GHWHUPLQy FOtQLFDPHQWH HQ HYDOXDFLRQHV PHQVXDOHV FXDO IXH OD
FRQGLFLyQ TXH SUHVHQWDURQ ORV DSDUDWRV LQWUD EXFDOHV FRORFDGRV SRU RGRQWyORJRVDV
SUDFWLFDQWHV GH ODV FOtQLFDV GH 2GRQWRSHGLDWUtD GH OD )DFXOWDG GH 2GRQWRORJtD GH OD
8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODDSDFLHQWHVSHGLiWULFRVTXHORQHFHVLWDURQ\DVHD
SDUDPDQWHQHU HO HVSDFLR SDUD  URPSHU KiELWRV R SDUD FRUUHJLUPRUGLGDV FUX]DGDV   /D
UHFRSLODFLyQ GH HVWD LQIRUPDFLyQ SHUPLWH PDQHMDU GH PHMRU IRUPD D ORV SDFLHQWHV
SHGLiWULFRVVRPHWLGRVDWUDWDPLHQWRVTXHLQYROXFUHQDOJ~QWLSRGHDSDUDWRORJtDLQWUDEXFDO











GHWHUPLQDU HQ XQ DxR ODV FRQGLFLRQHV HQ TXH VH HQFXHQWUDQ ORV DSDUDWRV LQWUD EXFDOHV
FRORFDGRV D SDFLHQWHV SHGLiWULFRV \ PiV D~Q HQIRFDGRV HVSHFtILFDPHQWH HQ ORV TXH VRQ








%ODQFD2FyV 6DQ0DUFRV VREUH ORV UHTXHULPLHQWRV GHPDQWHQHGRUHV GH HVSDFLR HQ HVD
LQYHVWLJDFLyQVHFRQFOX\HORVLJXLHQWH
 (OPDQWHQHGRUGHHVSDFLRTXHVHQHFHVLWDUiHQPD\RUFDQWLGDGHVHOGHWLSRILMR












 (OGH ORVSDFLHQWHVFRQDUFR OLQJXDOGHVFXLGDQVXKLJLHQHRUDOGHVSXpVGH OD
IHFKDGHFHPHQWDGRGHODSDUDWR







 (O WLSR GH H[SDQVRU PiV XWLOL]DGR HQ HO iUHD GH RGRQWRORJtD GHO QLxR \ GHO
DGROHVFHQWH HQ HVWH SHUtRGR IXH ([SDQVRU 3DODWDO GH 7RUQLOOR HQ XQ  \ HO
4XDG+HOL[
 (O WLHPSR GH XVRPiV SURORQJDGR IXH HO GHO ([SDQVRU 3DODWDO GH 7RUQLOOR  D 
PHVHV
 (O4XDG+HOL[VHXWLOL]yHQSURPHGLRGHDPHVHV
 (O ([SDQVRU 3DODWDO GH 7RUQLOOR UHVXOWy VHU HILFD] SDUD OD FRUUHFFLyQ GH PRUGLGD
FUX]DGDSRVWHULRUHQXQGHORVFDVRVTXHORXWLOL]DURQ
































/D DSDUDWRORJtD  LQWUD EXFDO HQQLxRV HV XQR GH ORV WUDWDPLHQWRVPiV XWLOL]DGRV HQ HO
PHGLRRGRQWRSHGLiWULFR  (VWH WLSRGH WUDWDPLHQWRVHXWLOL]DFRQ IUHFXHQFLDHQQLxRVTXH
QHFHVLWDQPDQWHQHURUHFXSHUDUODGLPHQVLyQHQHODUFRGHQWDOSDUDODHUXSFLyQQRUPDOGH
ORVGLHQWHVVXFHGiQHRVGHELGRHQODPD\RUSDUWHGHORVFDVRVDOD SpUGLGDWHPSUDQDGH
GLHQWHV SULPDULRV      3RU RWUD SDUWH HV QHFHVDULR HO XVRGH DSDUDWRV FRQ  GLVSRVLWLYRV
H[SDQVRUHV SDUD WUDWDU PRUGLGDV FUX]DGDV \ PRYLOL]DU SLH]DV D VX SRVLFLyQ  WDPELpQ HV
FRP~QHOXVRGHDSDUDWRVTXHHYLWDQKiELWRVTXHDIHFWDQODRFOXVLyQ






GHWHUPLQDU ODV FRQGLFLRQHVHQTXH VHHQFXHQWUDQ ORVDSDUDWRV\ HVWRSXHGH VHUXQ ULHVJR
SDUDODVDOXGLQWUDEXFDOGHORVSDFLHQWHV

7RPDQGR HQ FXHQWD TXH HQ ODV FOtQLFDV GH OD )DFXOWDG GH 2GRQWRORJtD \ PiV
HVSHFtILFDPHQWH HQ ODV GH 2GRQWRSHGLDWUtD VH EXVFD HO PDQHMR LQWHJUDO GH ORV SDFLHQWHV











































/D SpUGLGD GH OD GHQWLFLyQ SULPDULD SXHGH GDUVH SRU FDULHV GHQWDO TXH OOHYD D OD SpUGLGD
SUHPDWXUDGHORVGLHQWHVUDtFHVGHGLHQWHVUHWHQLGRVTXHREVWDFXOL]DQODHUXSFLyQHQHODUFR
GHQWDO WUDXPDWLVPR \ H[IROLDFLyQ SUHPDWXUD R H[WUDFFLyQ GH ORV GLHQWHV SULPDULRV  /D












/D SpUGLGD SUHPDWXUD GH GLHQWHV WHPSRUDULRV WDPELpQ HV FDXVD GH DSLxDPLHQWR
GHQWRDOYHRODU HQ GHQWLFLyQ SHUPDQHQWH TXH GHSHQGH  GH OD UHJLyQ DIHFWDGD \D TXH OD
PLJUDFLyQPHVLDOHVPiVSURQXQFLDGDGHVSXpVGHODSpUGLGDSUHPDWXUDGHOVHJXQGRPRODU
WHPSRUDULR OD SpUGLGD GH PRODUHV DQWHV GH ORV  DxRV FDXVD DSLxDPLHQWR  /D SpUGLGD
GHQWDULD SUHPDWXUD HQ HVWH JUXSR HWDULR VH HVWLPD  PHMRU HQ WpUPLQRV GH ORV GLHQWHV
DQWHULRUHVLQFLVLYRV\FDQLQRV\ORVSRVWHULRUHVPRODUHV/DVFDXVDVGHGLHQWHVDXVHQWHV
\ HO WUDWDPLHQWR GLILHUHQ HQ HVDV GRV UHJLRQHV  /D SpUGLGD GHQWDO DQWHULRU RFXUUH SRU
WUDXPDWLVPRV \ SRU FDULHV GHQWDO  /DV OHVLRQHV HQ LQFLVLYRV SULPDULRV VRQ IUHFXHQWHV
SRUTXHHQHVWDHGDGVHDSUHQGHDJDWHDUFDPLQDU\FRUUHU$XQTXHODSUHYDOHQFLDGHFDULHV
GHQWDO SDUHFH GLVPLQXLU XQD SHTXHxD FDQWLGDG GH QLxRV VXIUHQ FDULHV UDPSDQWH \ SRU
ELEHUyQ WRGDYtD  (VWRVSDWURQHVPRWLYDQSpUGLGDGHQWDOHQ OD]RQDVDQWHULRU\SRVWHULRU
&DVL WRGD SpUGLGD GHQWDO SRVWHULRU RFXUUH SRU FDULHV ORV PRODUHV SULPDULRV UDUD YH] VH




GHGR OHQJXDSURWUiFWLO HWF DGHPiVGH pVWRV SXHGHKDEHU HQ HO SDFLHQWH OD QHFHVLGDGGH
FRUUHJLUPRUGLGDVFUX]DGDV(VWDVVLWXDFLRQHVSXHGHQLQYROXFUDUXQDDQRPDOtDHVTXHOpWLFD
TXHSRGUiFRUUHJLUVHVRODPHQWHFRQXQWUDWDPLHQWRRUWRGyQWLFRDXQTXHVLHOSUREOHPDHV
PHQRV JUDYH \ SXHGH VHU WUDWDGR FRQ DSDUDWRORJtD WHPSUDQDPHQWH XQD JUDQPDORFOXVLyQ





7RPDQGRHQ FXHQWDTXHHQ  ODSpUGLGDGHSLH]DVGHQWDOHVSULPDULDVKiELWRVRUDOHV\
PRUGLGDVFUX]DGDVHVQHFHVDULRHOXVRGHDSDUDWRVLQWUDEXFDOHVORVFXDOHVVRQVRPHWLGRV
DGLYHUVRVIDFWRUHVWDQWRHQVXIDEULFDFLyQFRPRHQHOWUDQVFXUVRGHVXYLGD~WLO3XHGH





• 8Q VREUHFDOHQWDPLHQWR GHO DODPEUH  GD FRPR UHVXOWDGR XQ DODPEUH EODQGR VLQ
GXFWLOLGDGRUHFULVWDOL]DFLyQTXHGHEHHYLWDUVH
• 6XSHUILFLHVDVROGDUVHTXHHVWpQVXFLDVGDFRPRUHVXOWDGRSRFDXQLyQ
• /D SRURVLGDG VXSHUILFLDO R OD LQWHUQD GD FRPR UHVXOWDGR XQD XQLyQ GpELO VLHQGR
RFDVLRQDGR SRU IDOWD GH OLPSLH]D XVR LQFRUUHFWR GHO IXQGHQWH VHSDUDFLyQ LQWHUSDUWHV
LQDGHFXDGDPDODDSOLFDFLyQGHODOODPDGHOVRSOHWH\HOVREUHFDOHQWDPLHQWR
• 6REUHH[WHQVLyQ  GH OD VROGDGXUD HVSHFLDOPHQWH KDFLD JLQJLYDO SURYRFD LQIODPDFLyQ
JLQJLYDO




• /D HOHFFLyQ FRUUHFWD GHO JURVRU GHO DODPEUH GH DFHUR LQR[LGDEOH GHSHQGLHQGR GHO
GLVHxRGHODSDUDWRFRQVLGHUDQGRTXHODSHUVRQDHQFDUJDGDGHKDFHUORVGREOHFHVHQHO
DODPEUHGHEHWHQHUFLHUWDSUiFWLFDGHELGRDTXHVLVHH[DJHUDHQODPDQLSXODFLyQGHORV






SDFLHQWH GH HVWDPDQHUD UHVXOWDGLItFLO HO FRQVWUXLU XQ DSDUDWRTXHRIUH]FD HOPi[LPRGH
UHVLVWHQFLDDODVIXHU]DVTXHHVWiGHVWLQDGDDVRSRUWDUDVtFRPRDXQPHGLRDPELHQWHLQWUD
EXFDO TXH FRQVWLWX\H XQ HOHPHQWR GHVWUXFWLYR LGHDO  (Q pO VH SXHGHQ UHJLVWUDU V~ELWRV




GHVLJQD D OD YH] XQ SURFHVR GH LQWHUDFFLyQPHWDOPHGLR DPELHQWH \ HO UHVXOWDGR GH HVWD
LQWHUDFFLyQ HV GHFLU OD GHVWUXFFLyQ SDUFLDO R WRWDO GHO DSDUDWR   3RU WRGDV HVWDV
FRQVLGHUDFLRQHV \ RWUDV PiV VH GHGXFH TXH ORV DSDUDWRV LQWUD EXFDOHV QR VRQ HWHUQRV \











OD ERFD GHO SDFLHQWH DO KDFHU GLFKD FODVLILFDFLyQ VH GHEH WRPDU HQ FXHQWD  WRGRV ORV
HOHPHQWRVTXHIRUPDQODHVWUXFWXUDGHODSDUDWR

(Q WpUPLQRV JHQHUDOHV OD PD\RUtD GH DSDUDWRV LQWUD EXFDOHV FRPR PDQWHQHGRUHV GH










3DUD D\XGDU D GHWHUPLQDU  OD FRQGLFLyQ FOtQLFD GH HO DSDUDWR LQWUD EXFDO HV QHFHVDULR








GHIRUPDQGR XQD SHOtFXOD VXSHUILFLDO WHQD] GH y[LGR FUyPLFR (VWD SHOtFXOD UHVLVWH
SRVWHULRUHVDWDTXHVGHOPHGLRDFXRVRLPSLGLHQGRDVtODFRUURVLyQ7DPELpQVHHQFXHQWUD
QLTXHO HQ PXFKRV DFHURV LQR[LGDEOHV TXH FRQWULEX\H D OD UHVLVWHQFLD GH OD FRUURVLyQ \
D\XGD D DXPHQWDU OD UHVLVWHQFLD GH OD DOHDFLyQ   6L VH OH DJUHJD FURPR  \ QLTXHO
GHQRPLQDGRDFHURLQR[LGDEOHODVFXDOHVVHGHQRPLQDQDXVWHQtWLFDVHVWDELOL]DGDV
GRQGH HO QtTXHO DFW~D SDUDPLQLPL]DU OD WUDQVIRUPDFLyQ DXVWHQtWLFRIHUUtWLFD D WHPSHUWXUD
QRUPDOHVHVWROHD\XGDUiDUHGXFLUODWHPSHUDWXUDFUtWLFDDODWHPSHUDWXUDDPELHQWDO\HVOD
















• *UDGR GH GHIOH[LyQ GH OD FDUJD HVWR HV OD ULJLGH] GHO PDWHULDO FRQ TXH VH KD
FRQIHFFLRQDGRHODODPEUH
• 5HVLVWHQFLDDODGHIRUPDFLyQTXHHVHOJUDGR~WLOGHDFWLYDFLyQGHXQDODPEUHTXHHVWi




&21',&,Ï1 ,'($/ '(/ $/$0%5( '( $&(52 ,12;,'$%/( 87,/,=$'2 (1
$3$5$72/2*Ë$,175$%8&$/











6RQGLVSRVLWLYRV LQWUDEXFDOHVTXH VH DGDSWDQ D OD DQDWRPtDGH ODSLH]D HQ VXSDUWH




&21',&,Ï1 ,'($/ '( /$ %$1'$ '( $&(52 ,12;,'$%/( 87,/,=$'$ (1
$3$5$72/2*Ë$,175$%8&$/











6RQGLVSRVLWLYRV LQWUDEXFDOHVTXHVHDGDSWDQD ODDQDWRPtDGH ODSLH]D ODVFXDOHVVRQ
HODERUDGDVGHDFHURLQR[LGDEOH\SXHGHQVHUSUHDMXVWDGDVDERPEDGDV\SUHGREODGDVSDUD




&21',&,Ï1 ,'($/'( /$ &2521$'($&(52 ,12;,'$%/(87,/,=$'$ (1
$3$5$72/2*Ë$,175$%8&$/












 D  GH ]LQF \ SHTXHxDV FDQWLGDGHV GH FDGPLR HVWDxR \ IyVIRUR SDUD GLVPLQXLU OD






6HXVDQ ORV IOXRUXURV  TXH VLUYHQSDUD VROGDU DOHDFLRQHVTXH FRQWLHQHQFURPR\DTXH
GLVXHOYHQ HO y[LGR QLWURVR GH FURPR  (V WtSLFR XQ IXQGHQWH TXH FRQWLHQH IOXRUXUR GH
SRWDVLRiFLGREyULFRYLGULRGHEyUD[\FDUERQDWRGHVRGLRRVtOLFH /RVLQJUHGLHQWHV VH


































• (VWHFHPHQWRDEVRUEHDJXD\FXDQGRHOJURVRUGH ODSHOtFXODHV H[FHVLYR HVWRSXHGH
FRQGXFLUDTXHHOFHPHQWRVHDEODQGHSHUPLWLHQGRODSpUGLGDGHODUHVWDXUDFLyQ
• 6RQPX\~WLOHVSDUD ILMDUEDQGDVGHDFHUR LQR[LGDEOHGHELGRDTXH IRUPDQXQD IXHUWH
XQLyQFRQHODFHURLQR[LGDEOH

















• /D VROXELOLGDG HV iFLGRV RUJiQLFRV\ HQ OD ERFD HVPHQRU TXH OD GH ORV FHPHQWRV GH
SROLFDUER[LODWR\TXHODPD\RUSDUWHGHFHPHQWRVTXHVHKDQHVWXGLDGRHQFRQGLFLRQHV
ySWLPDV HQ ODERUDWRULR (OLPLQD IOXRUXURV \ SXHGH FRQWULEXLU D XQD DFFLyQ
DQWLFDULRJpQLFD

































HVWi HODERUDGR FRQ DFUtOLFR UHSHWLGDPHQWH IXHUD GHO DPELHQWH RUDO  VXFHGH TXH  KD\
DEVRUFLyQGHOGHSHVRGHDJXDHQHODFUtOLFR
















OD WHPSHUDWXUD D OD TXH VH SURGXFH OD GLVWRUVLyQ \ DXPHQWD OD WHQGHQFLD D OD IOXHQFLD
EDMRFDUJD

























ODGLUHFFLyQDGHFXDGD WDQWRHQHOSDUDOHOLVPRFRQ ORVGLHQWHVFRPRHQ ODGLUHFFLyQGH OD














































(V  XQ PDQWHQHGRU GH HVSDFLR XQLODWHUDO ILMR VXSHULRU R LQIHULRU   7LHQH ODPLVPD
IXQFLyQHLQGLFDFLRQHVTXHODEDQGD\DQVDFRQODGLIHUHQFLDTXHVHXWLOL]DFRURQDHQOXJDU
GHEDQGD\pVWRVHGHEHDTXHHOGLHQWHTXHVLUYHGHSLODUSRVWHULRUWHQJDFDULHVH[WHQVDR
WUDWDPLHQWRSXOSDU SRU ORTXH VHKDFHQHFHVDULR OD FRORFDFLyQGHXQDFRURQD OD FXDO HV











HO HVSDFLR GH XQ VHJXQGR PRODU SULPDULR SHUGLGR DQWHV TXH HUXSFLRQH HO SULPHU PRODU






³3DFLHQWHV FRQ FRPSURPLVRPpGLFR HVWDUi HQPD\RU ULHVJR FRPR FRQ FLHUWRV HVWDGRV
SDWROyJLFRV FRPR GLVFUDVLDV VDQJXtQHDV GHIHFWRV FDUGtDFRV FRQJpQLWRV KLVWRULD GH ILHEUH















(V XQ PDQWHQHGRU GH HVSDFLR ELODWHUDO ILMR LQIHULRU 6LUYH SDUD PDQWHQHU OD
FLUFXQIHUHQFLDGHODUFRGHQWDODOILMDUDPEDVSDUWHVWHUPLQDOHVGHODUFROLQJXDODOGLHQWHPiV


















'HELGRDTXH ORVJpUPHQHVGH ORV LQFLVLYRVSHUPDQHQWHV VHGHVDUUROODQ \HUXSFLRQDQ
XQSRFRKDFLDOLQJXDOHQUHODFLyQFRQVXVSUHFXUVRUHVSULPDULRV 1RVHDFRQVHMDFRORFDU
XQDUFROLQJXDOLQIHULRUHQODGHQWLFLyQSULPDULDSRUTXHHODODPEUHTXHGHVFDQVDMXQWRDORV








SDUD SUHYHQLU TXH HO DODPEUH VH HQWLHUUH HQ HO SDODGDU GH RWUD PDQHUD SXHGH RFXUULU
PRYLPLHQWRVOLJHURVHQORVGLHQWHVODVEDQGDV\HODODPEUHYDQXQLGRVFRQVROGDGXUDGH
EDMDIXVLyQGHSODWD
3UHVHQWD ODV PLVPDV LQGLFDFLRQHV TXH HO DUFR OLQJXDO LQIHULRU FRQ OD GHVYHQWDMD TXH






HQ SLH]DV SLODUHV XQLGDV FRQ VROGDGXUD GH SODWD GH EDMD IXVLyQ D XQ DODPEUH GH DFHUR
LQR[LGDEOHGHFDOLEUHSXOJDGDVTXHDWUDYLHVDHOSDODGDUVLQWRFDUORFRQXQiUHDGH
HVSDFLROLEUHGHDPPFRQHOSDODGDU7LHQHODIXQFLyQGHFRUUHFFLyQGHODURWDFLyQ




   6H XVD SDUD WUDWDPLHQWR WDQWR HQ OD GHQWLFLyQ PL[WD WDUGtD FRPR HQ OD GHQWLFLyQ
SHUPDQHQWH(VWRQRVyORLQFOX\HORVFDVRVGHH[WUDFFLyQ\QRH[WUDFFLyQ
   (VWD   LQGLFDGD    HQ   ORV   SDFLHQWHV  FRQ  FLUXJtD  RUWRJQiWLFD HVSHFLDOPHQWH HQ
DTXHOORVHQTXLHQHVXQDPDORFOXVLyQVHYHUDYDDVHUFRUUHJLGD
  6LHOREMHWLYRHVREWHQHUXQDRFOXVLyQ LGHDOHO ORJURGHpVWHHV  DXPHQWDGRSRU   OD
URWDFLyQPRODU\ODDSOLFDFLyQGHXQDSURSLDGRWRUTXHEXFDOUDGLFXODU
6HUHFRPLHQGDGXUDQWHODWUDQVLFLyQGHODGHQWLFLyQPL[WDDODGHQWLFLyQSHUPDQHQWH
QR VyOR SDUD  URWDU ORV PRODUHV VLQR SDUD  HVWDELOL]DUORV HQ  SRVLFLyQ   SHUPLWLHQGR OD









   /RV PRODUHV ERUGH D ERUGH FRQWUDLQGLFDQ HO  XVR  GHO   $73 HQ  ORV  FDVRV GH
H[WUDFFLRQHVGHSUHPRODUHVVXSHULRUHVGHELGRDTXHVHGHVHDXQDURWDFLyQPHVLDO\XQD
PLJUDFLyQGHORVPRODUHVDXQDUHODFLyQPRODUFODVH,,HVWDEOH\DTXHVLXWLOL]DXQ





















  /DV  KpOLFHV  DQWHULRUHV  WDPELpQ  VLUYHQ  SDUD  GHVDOHQWDU XQ KiELWR GH VXFFLyQ DO
UHFRUGDUDOQLxRTXHQRGHEHFRORFDUHOGHGRHQODERFD
   3XHGH  VHU  XVDGR  HQ  HO DUFR PDQGLEXODU %LKpOL[ HQ  DTXHOORV SDFLHQWHV TXH
UXWLQDULDPHQWHSLHUGHQORVDSDUDWRVGHH[SDQVLyQUHPRYLEOHV













































 &RUULJH   HQ    DOJXQRV  FDVRV  PRUGLGDV  FUX]DGDV    DQWHULRUHV   PHGLDQWH   OD
H[WHQVLyQGHOEUD]RSDUDTXHLQFOX\DFDQLQRVODWHUDOHV\FHQWUDOHV
  6H XVD VLPXOWiQHDPHQWH FRPR DSDUDWR UHFRUGDWRULR HQ DOJXQDV PRUGLGDV FUX]DGDV
SRVWHULRUHVDVRFLDGDVFRQKiELWRGHVXFFLyQGHOSXOJDU

















&XDQGR VH UHTXLHUDPD\RUPRYLPLHQWR GH WUDQVODFLyQ GH ORVPRODUHV \ SUHPRODUHV \














 6H XVD FRPR DSDUDWR SDUD PDQWHQHU OD UHODFLyQ GH ORV GLHQWHV DG\DFHQWHV KDVWD TXH
HUXSFLRQHODSLH]D
 6HXVD WDPELpQ FRPRXQ DSDUDWRGH UHWHQFLyQGHVSXpVGHO FLHUUH GH HVSDFLR WDPELpQ
SXHGHLQFRUSRUDUUHVRUWHVDX[LOLDUHVGLVWDOHVDORVLQFLVLYRVODWHUDOHVSDUDPDQWHQHUHO
FLHUUHGHOHVSDFLRFHQWUDO
















VH XWLOL]D UHVLQD DFUtOLFD FXUDGD FRQ FDORU DXQTXH DOJXQRV ODERUDWRULRV KDFHQ XVR GH
DFUtOLFR ³FXUDGR IUtR´ FRQ OR FXDO HFRQRPL]DQ WLHPSR \ HOPRGHOR VH SXHGH UHFREUDU
LQWDFWR HQ OD PD\RU SDUWH GH ORV FDVRV 3RU OR JHQHUDO VH XWLOL]D UHVLQD DFUtOLFD
WUDQVSDUHQWHGHELGRDTXHVHSXHGHQGHVFXEULUiUHDVGHSUHVLyQFRQHODSDUDWRFRORFDGR
HQODERFD(OJURVRUGHODSODFDDFUtOLFDGHEHUiVHUDSUR[LPDGDPHQWHHOGHXQDOiPLQD
GH FHUD URVDGD GH ODV XWLOL]DGDV SDUDPRUGLGDV  /D SODFD GHEH HVWDU ELHQ DMXVWDGD DO




6H IRUPD FXDQGR OD SODFD EDVH VH HQJURVD  \ H[WLHQGH  DQWHULRUPHQWH TXH HV XQD





• 6H XVD SDUD SURSRUFLRQU DOLYLR WHPSRUDO GH OD WUDED FXVStGHD SDUD FRUUHFFLyQ GH ODV
DQRUPDOLGDGHVEXFROLQJXDOHVHQORVVHJPHQWRVEXFDOHV










• 3RU OR JHQHUDO HO ODERUDWRULR SURSRUFLRQD HO DSDUDWR FRQ XQD GLPHQVLyQ YHUWLFDOPX\
JUDQGHTXHVHSDUDORVGLHQWHVDWDOJUDGRTXHGLILFXOWDDOSDFLHQWHODDOLPHQWDFLyQFRQHO















(Q  RFDVLRQHV HV QHFHVDULR FXEULU OD VXSHUILFLH RFOXVDO GH ORVPRODUHV ELODWHUDOPHQWH
















XQDDOWXUDYHUWLFDO DXPHQWDGDSRU ORTXHHVQHFHVDULR UHGXFLUORVKDVWDTXH ORVSODQRVGH































  (VWDEOHFHUPHQVXDOPHQWH D SDUWLU GHO  DO PHV SRVWHULRUHV D VX FRORFDFLyQ VL OD













  (VWDEOHFHU FRPSDUDWLYDPHQWHTXHWLSRVGHDSDUDWRVLQWUDEXFDOHVPXHVWUDQPD\RU\
PHQRUGHWHULRURHQVXFRQGLFLyQFOtQLFD




























































%DQGD \ $QVD  VRQ DSDUDWRV ILMRV HVWUXFWXUDOPHQWH FRQVWLWXLGRV SRU DODPEUH EDQGD \
VROGDGXUD%RWyQGH1DQFHHVXQDSDUDWRILMRHVWUXFWXUDOPHQWHFRQVWLWXLGRSRUDODPEUH














































(OSDFLHQWH LQFOXLGRHQHO HVWXGLRQR WXYRQLQJ~Q ULHVJRGH VDOXGRGDxRD VX LQWHJULGDG


























6H OHV VROLFLWy D ODV DXWRULGDGHV GHO 'HSDUWDPHQWR GH 2GRQWRSHGLDWUtD TXH ORV
SUDFWLFDQWHV TXH KXELHUDQ FRORFDGR HQ HO PHV GH VHSWLHPEUH DSDUDWRV LQWUD EXFDOHV VH
DQRWDUDQHQXQD OLVWDGHMDGDHQ ODVHFUHWDUtDGHHVHGHSDUWDPHQWRGRQGHVH LQIRUPDUDGHO
QRPEUHGHOSDFLHQWHGLUHFFLyQ WHOpIRQRQRPEUHGHORGRQWyORJRD SUDFWLFDQWH\  WLSRGH
DSDUDWR
6HJ~Q ORV GDWRV REWHQLGRV IXHURQ FLWDGRV ORV SDFLHQWHV \ ORV SDGUHV GH IDPLOLD R
UHVSRQVDEOHVDORVFXDOHVVHOHVLQIRUPyHQGHWDOOHFXDOHUDHOSURSyVLWRGHODLQYHVWLJDFLyQ
\ FRPR VH LED D UHDOL]DU \ ODV IHFKDV HQ TXH VH LED D OOHYDU D FDER   6H LQFHQWLYy D ORV
SDFLHQWHVFXEULpQGROHVORVJDVWRVGHWUDVODGRDOOXJDUGHUHYLVLyQFOtQLFD 6HH[SOLFyTXH
ODVUHYLVLRQHVFOtQLFDVLEDQDVHUXQDYH]DOPHVGHIHEUHURDDJRVWRGHO
3UHYLD H[SOLFDFLyQ GHO SURFHGLPLHQWR VH VROLFLWy D ORV UHVSRQVDEOHV GHO SDFLHQWH TXH




/RV SDFLHQWHV IXHURQ FLWDGRV HQ KRUDV KiELOHV GH  DP D  SP FRQIRUPH HO
SURJUDPDGHFLWDVTXHVHOHVDVLJQySXGLHQGRVHUXQRGHORVGRVGtDVTXHVHXWLOL]DUiQSDUD
VX UHYLVLyQ FOtQLFD GXUDQWH OD VHJXQGD TXLQFHQD GH FDGD PHV FRPSUHQGLGRV GH PDU]R D
DJRVWRGHODxR
(Q HVWRV GRV GtDV ORV LQYHVWLJDGRUHV DOWHUQDURQ OD IXQFLyQ GH UHFROHFFLyQ  GH GDWRV \
H[DPHQ GH OD FDYLGDG EXFDO /DV IHFKDV GH ODV FLWDV IXHURQ UHFRUGDGDV SRU ORV




IDFXOWDG GH 2GRQWRORJtD   (Q OD FXDO VH GHWHUPLQy OD &21',&,Ï1  &/Ë1,&$  \ OD
FRQGLFLyQGH ODHVWUXFWXUD \  FHPHQWDFLyQ GH ORVDSDUDWRV LQWUDEXFDOHVTXHSRVHtDQ ORV









UHVSRQVDEOH GHO SDFLHQWH SDUD UHDOL]DU  HO HVWXGLR pVWRV GDWRV IXHURQ WRPDGRV XQD YH] \
GHELGDPHQWHLGHQWLILFDGRVVHDUFKLYDURQSDUDVXDQiOLVLVSRVWHULRU
(OLQVWUXPHQWRGHUHFROHFFLyQGHGDWRV$QH[RFRQWHQtDODLQIRUPDFLyQGHODFLWD
PHQVXDO GHO DSDUDWR LQWUD EXFDO GHO SDFLHQWH HQ OD FXDO VH GHVFULELy VL HVWXYR SUHVHQWH R

















































4XHHODODPEUHQR VHKD\DVHQWLGRFRPSOHWDPHQWH OLVRRKD\D WHQLGR UXJRVLGDGHVHQVX
FRQWLQXLGDGFRQHOSDVRVXDYHGHOH[SORUDGRU
4XHHODFUtOLFRSRULQVSHFFLyQKD\DSUHVHQWDGRSLJPHQWDFLRQHVRPDQFKDVHQVXVXSHUILFLH


























4XH HO DFUtOLFR SRU LQVSHFFLyQ  \ R FRQ HO H[SORUDGRU QR KD\D SUHVHQWDGR GHVJDVWH R
SpUGLGDGHHVWUXFWXUD




































4XH HO FHPHQWR SRU LQVSHFFLyQ  \ R FRQ HO SDVR VXDYH GHO H[SORUDGRU KD\D  SUHVHQWDGR
IUDFWXUDRURWXUD

















4XHHO FHPHQWRSRU LQVSHFFLyQ \ RFRQHO H[SORUDGRUQRKD\DSUHVHQWDGR ILOWUDFLRQHVR
SDVRGHOtTXLGRVDWUDYHVGHpO

















6H UHDOL]DURQFRQFOXVLRQHV\ UHFRPHQGDFLRQHVGH ORV UHVXOWDGRVREWHQLGRVGHO WUDEDMR

























TXH 6HSWLHPEUH HUD HO PHV GHO DxR HQ HO FXDO VH HQWUHJD HO PD\RU Q~PHUR GH $SDUDWRV
,QWUDEXFDOHV SRU OR TXH HQ OD SUHVHQWH LQYHVWLJDFLyQ VH WRPDURQ HQ FXHQWD ORV DSDUDWRV
HQWUHJDGRVHQ6HSWLHPEUHGHOTXHIXHURQXQWRWDOGHHQUHODFLyQDOWLSRGHDSDUDWR











ORV GHO VH[R IHPHQLQR SUHGRPLQDURQ FXDQWLWDWLYDPHQWH  'HO   GH ORV SDFLHQWHV
HYDOXDGRV HQ HO HVWXGLR FDVL ô SDUWHV HV GHFLU XQ   IXHURQ GHO VH[R IHPHQLQR





'HVSXpV GH  PHVHV GH FRORFDGRV ORV DSDUDWRV LQWUD EXFDOHV VH UHDOL]y OD SULPHUD











ORV PHVHV GH $EULO D $JRVWR VH HQFRQWUy HQ &21',&,Ï1 &/Ë1,&$ 0$/$   /RV
UHVXOWDGRVVHPXHVWUDQHQHO&XDGUR1R
'XUDQWH OD LQYHVWLJDFLyQ VH HYDOXy OD &21',&,Ï1 (6758&785$/ GHO WRWDO GH








&(5(*8/$5\XQDEDMRGH&(5(*8/$5   1XHYHPHVHVSRVWHULRUDVX
FRORFDFLyQHVGHFLUDSDUWLUGH -XQLR XQGH ORVDSDUDWRV LQWUDEXFDOHVSUHVHQWDURQ
XQD & ( 0$/$   /D PHGLDQD GH ORV GDWRV GH )HEUHUR D $EULO IXH &21',&,Ï1





HYDOXDFLyQ IXHURQ &RQGLFLyQ GH OD &HPHQWDFLyQ (;&(/(17( 5(*8/$5<0$/$
'HVSXpV GH  PHVHV GH FRORFDGRV ORV DSDUDWRV LQWUD EXFDOHV VH UHDOL]y OD SULPHUD
HYDOXDFLyQ GH OD &RQGLFLyQ GH OD &HPHQWDFLyQ HQFRQWUiQGRVH HQ )HEUHUR \ 0DU]R XQ
 HQ FRQGLFLyQ (;&(/(17( HV GHFLU DUULED GH & '( /$ &(0(17$&,Ï1
5(*8/$5  \ XQ  HQ FRQGLFLyQ 0$/$ HV GHFLU DEDMR GH & '( /$
&(0(17$&,Ï15(*8/$5
(Q DO PHV GH $EULO VH HQFRQWUy XQ   DUULED GH & '( /$ &(0(17$&,Ï1
5(*8/$5\XQDEDMRGH&'(/$&(0(17$&,Ï15(*8/$5 (QPD\R\
-XQLR FRQWLQXy OD WHQGHQFLD D GLVPLQXLU ORV DSDUDWRV FRQ & '( /$ &(0(17$&,Ï1
(;&(/(17(\DDXPHQWDUORVDSDUDWRVFRQ&'(/$&(0(17$&,Ï10$/$(QORV
PHVHV GH -XOLR \ $JRVWR XQ  VH HQFRQWUy HQ XQD & '( /$ &(0(17$&,Ï1
(;&(/(17(HV GHFLU DUULEDGH&'(/$&(0(17$&,Ï15(*8/$5 \  XQ
DEDMRGH&'(/$&(0(17$&,Ï15(*8/$5/DPHGLDQDGHORVGDWRVGH)HEUHUR\
0DU]RIXH&21',&,Ï1'(/$&(0(17$&,Ï15(*8/$5HQWDQWRTXHODPHGLDQD
HQ ORVPHVHV GH$EULO D$JRVWR VH HQFRQWUy HQ&21',&,Ï1'(/$&(0(17$&,Ï1











5(*8/$5  (Q HO PHV GH 0D\R PiV GH  SDUWHV GH ORV DSDUDWRV HYDOXDGRV VH
HQFRQWUDURQHO&&0$/$/RVPHVHVGH-XQLRD$JRVWRXQHVWXYRDUULEDGH&
&5(*8/$5\XQDEDMRGH&&5(*8/$5ORTXHLQGLFyTXHGHVSXpVGHPHVHV
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$JRVWRHVGHFLUGHODOPHVGHXVRHQ&21',&,Ï1&/Ë1,&$0$/$
(Q HO WLSR GH DSDUDWR$5&275$163$/$7,12 ODPHGLDQD GH ORV GDWRV GH )HEUHUR D
$EULO HV GHFLU GHO  DO  PHV SRVWHULRU D VX FRORFDFLyQ VH HQFRQWUy HQ &21',&,Ï1




GDWRV HQ ORV PHVHV GH 0D\R D $JRVWR PHV  D   VH HQFRQWUy FRPR &21',&,Ï1
&/Ë1,&$ 0$/$  /RV DSDUDWRV LQWUD EXFDOHV GH DUFDGD FRPSOHWD FRPR HO $5&2
/,1*8$/HO$5&275$163$/$7,12\HO%27Ï1'(1$1&(SRGUtDQKDEHUWHQLGR
UHVXOWDGRV EDMRV HQ FXDQWR D OD FRQGLFLyQ FOtQLFD GHELGR D OD H[WHQVLyQ EXFDO HQ OD TXH
IXHURQ FRORFDGRV \D TXH LPSOLFDED OD FRORFDFLyQ GHO DSDUDWR HQ XQD DUFDGD FRPSOHWD
VXSHULRURPiVD~QVLHUDLQIHULRU
/RVDSDUDWRVILMRVGHXQDKHPLDUFDGDSUHVHQWDURQORVVLJXLHQWHVUHVXOWDGRV
(Q HO WLSR GH DSDUDWR%$1'$<$16$ ODPHGLDQD GH ORV GDWRV GH)HEUHUR D -XQLR HV
GHFLUGHOPHVDOVHHQFRQWUyHQ&21',&,Ï1&/Ë1,&$0(',$1$ODPHGLDQDGHORV
GDWRV HQ ORV PHVHV GH -XOLR D $JRVWR PHVHV  \   VH HQFRQWUy FRPR&21',&,Ï1
&/Ë1,&$0$/$(ODSDUDWRLQWUDEXFDOGHOWLSR%$1'$<$16$SRGUtDKDEHUWHQLGR
UHVXOWDGRV DFHSWDEOHV KDVWD ORV PHVHV SRVWHULRU D VX FRORFDFLyQ  GHELGR D OD H[WHQVLyQ











































 /D &21',&,Ï1 '( /$ &(0(17$&,Ï1 GH ORV DSDUDWRV LQWUD EXFDOHV VH
GHWHULRUyPiVUiSLGDPHQWHTXHOD&21',&,Ï1'(/$(6758&785$

 /RV DSDUDWRV HQ ORV TXHPiV UiSLGR VH GHWHULRUy OD &RQGLFLyQ &OtQLFD IXHURQ ORV
ILMRV GHO WLSR $5&2 /,1*8$/ $5&2 75$163$/$7,12 \ %27Ï1 '(
1$1&(\ORVUHPRYLEOHVGHOWLSR3/$&$+$:/(<

 /RVPHMRUHV UHVXOWDGRVHQFXDQWRD OD&RQGLFLyQ&OtQLFD IXHURQ ORVREWHQLGRVSRU
ORV$SDUDWRV)LMRVGHORVTXHSUHYDOHFLHURQHQPHMRUFRQGLFLyQORVFRORFDGRVHQ
H[WHQVLRQHV EXFDOHV PiV FRUWDV  R KHPL DUFDGDV  FRPR SRU HMHPSOR HO WLSR GH
DSDUDWR%$1'$<$16$
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 +DFHUXQHVWXGLRPiVDPSOLRGH  ODFRQGLFLyQFOtQLFDGH ORVDSDUDWRV LQWUDEXFDOHV




















 /RV DSDUDWRV  LQWUD EXFDOHV FRORFDGRV HQ OD )DFXOWDG GH 2GRQWRORJtD GH OD
8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODVRQHYDOXDGRVGHODVLJXLHQWHIRUPDXQD
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)HFKDGHQDFLPLHQWRGHO SDFLHQWH6H DQRWy OD IHFKD  GH QDFLPLHQWR TXH UHSRUWy HO QLxR \
FRQILUPDGRSRUORVSDGUHVGHIDPLOLDRHOUHVSRQVDEOH
6H[RGHOSDFLHQWH6HDQRWyFRQIIHPHQLQRRPPDVFXOLQRVHJ~QHOFDVR
'LUHFFLyQ GHO SDFLHQWH 6H DQRWy OD GLUHFFLyQ TXH UHSRUWDED OD ILFKD FOtQLFD GHO SDFLHQWH \
FRQILUPDGDSRUHOSDGUHGHIDPLOLDRUHVSRQVDEOH


























DSDUDWRV LQWUD EXFDOHV \ TXH IXH HVSHFtILFD SDUD FDGD WLSR GH DSDUDWR TXH XWLOL]DGD SDUD XQ









































&DVLOODV GH OD FRQGLFLyQ FOtQLFD0(',$1$6H DQRWy FRQ XQD;  XQD RPiV FDVLOODV TXH



















































FODVLILFDURQGHDFXHUGRD ORVFRPSRQHQWHVTXH WXYLHURQFDGD WLSRGHDSDUDWR3RUHMHPSORHO
PDQWHQHGRU GH HVSDFLR %RWyQ GH 1DQFH &RQWLHQH DODPEUH DFUtOLFR EDQGDV VROGDGXUDV \
FHPHQWRVRODPHQWHHVWRVIXHURQORVHOHPHQWRVWRPDGRVHQFXHQWDSDUDODGHWHUPLQDFLyQGHOD
FRQGLFLyQ (O PDQWHQHGRU GH HVSDFLR  %DQGD \ $QVD HV XQ DSDUDWR TXH FRQWLHQH DODPEUH
EDQGDVROGDGXUD\FHPHQWRVRODPHQWHpVWRVIXHURQORVHOHPHQWRVWRPDGRVHQFXHQWDSDUDOD
GHWHUPLQDFLyQGHODFRQGLFLyQFOtQLFD
&DVLOOD GH &21',&,21 6H DQRWy HQ HVWD FDVLOOD ORV UHVXOWDGRV TXH VH REWXYLHURQ GH OD
FRQGLFLyQGHODSDUDWRDQDOL]DGDVFRQODWDEODFRORFDGDHQODSDUWHLQIHULRUGHODKRMD&RQOHWUD
PD\~VFXODVHHVFULELUiQODVGRVSULPHUDVOHWUDVGHODFRQGLFLyQREWHQLGDGHODVLJXLHQWHIRUPD
&RQGLFLyQFOtQLFD0$/$VHHVFULELUi0$
&RQGLFLyQFOtQLFD5(*8/$5VHHVFULELUi5(
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&RQGLFLyQFOtQLFD0(',$1$VHHVFULELUi0(
&RQGLFLyQFOtQLFD%8(1$VHHVFULELUi%8
&RQGLFLyQFOtQLFD(;&(/(17(VHHVFULELUi(;
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